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f THE riXAXCIAL SITUATION

October A mOnth of con p r UT-

treo tli In the tock market ercn If tho-

rtocral lenAonof of vaJuo U to decline

Of co1 hero U no rJadfjrt
p shout matter Yet phenorao-
wn h l n not Infnvjucntljr notice
md tint n ai on for It ions to be
jjjtH Ilka Uit The Mcurlty market iftrn-

ttimi In autumn b cu of

fur of manor trlngno7 due to

at of oasis to tho Interior to more

fa crop ThU 1 nvttt likely to
J p naturally when a great rpccuj-

jtfcB going on loan hare
tn fttrnilfd and tlm nonnal relief of

U Imports U denied The drain of

Knur wrt In In 8 tembr or eriiai
lo AURUkt In Oetolier the flrvt rush

limn anti from farmers hand
and M dnmnnd for

fend which roorerocnt necrwltated-

R dnnand revlM again In the Jut
of the month accentuated

it tlmo by the needa of the Routh

cm mtlon planter The PUN In tile
notemTit however makr money wwler-

hDe It IU and often itlmulate ptcula-

tfr activity Whether tho rise In tock
which hmi rwently occurred l mainly

fa u tlii rcniuin I for any ono to d clda
u may Ko far though tll tm In

notify tIM INWI greatly dreaded It IUM

DOt put In an pp vuanoe but to whnt-

trtrtit th event won averted by till action
f the hccrvtary of the Trwwury In putting
Piiiooo Into tho bank through bond

IK A mutter for reduction ffcrrt

out flnmirlil IrmiMfa due So exlRrtielcn-

of thin natiin have hi tlm pnit ben tmunlly

turn In tho tiM two months of Ih year
There Con bo no doubt that tlio fall In

tf ptkfw of ecuritlr which tn a Renor-
iml moderate way prosrr Mvl during

HimiiHir nnd led tip to what at least
imst l ch racl rlred a the jurwit Ir
rtcutar and uncertain stock ha-

Mmlpnml MirprW to very many people
who eat by no inrnrw Ixt railed uninformed
itvl who lie not Mr iiKr to tho opera
lion of the Stork Kxcluuije Why hould

t k decline they ark wheti the buckic-
MJf nl the l one of unexampled With
mil vigor TIlt famoiia wxrcnm of Mr
J y loiiM that there were time when
Will Stteet wn tl e only jlooiny In

the country tuvi liwn rrpmtM by many

lip In Urn last few week Aid them
cught not to INI on any rightthinkt-

n p T on part dUpo11 to
Ignore or mlnlmlre the prenent marvel

km im erity of our country It I-
KImlwl ahnoM ImpofMliJo to
It It radiance our In upon everybody

who eye flirt am hanlly frelnht
enough ti draw tl tonntgo tlwl

prow upon the railroad Dank clear
rtoorded earnings of all sort ao

cumulate and Increawi llko the
brought by the Uvea of Aladdin Never-

More were our farmer no rich corn crop
failure or not nor were the Rreit nuuw of
bvluHtrial artlMnn o well irJd nnd happy
Never before was them uch a return
stream of wealth from great ckwo
of people directed to the imrvliam of neceo-

Mri and luiurl Our export of all

of good though not quite M great
M a little time ago am Ftlll ery large
Coniumptlon of all of Iron and steel

continue prodl giou The hotels arid hea
trea and rvtall tonni Jaminxd with

people lager to tpend their money In

A larger pen what an overwhelming

prwpect of splendor und powtr i to

a rol er contemplation of our country
future The illlmltabln extent of our natu-

ral rwouroen and the economy Ingenuity
anti enterprl with which wo ran ex
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ploit tho ttupendoun
of our manufacturing Industrie addod
to our unquestionable supremacy an an
agricultural producer must easily make
u In the future tho mont wealthy end
Vowerful nation In human history

Hut It must bo obaerveil in first place
that there not after all any very
treat decline III the mine of good and
approved vcurltl Tho market
tbough It haM grown dull In not and not
Wn week while th prices of what are
known aa inventruent tockn have ihadutl

slightly Many of ntock In fact
tn now Celling at their record high figures

ti l thx K i eral average of the price of
railroad whole U down bill little
Wan Street peiuilmlsni If that Is the name
for it hon not yet worked any haruo among
the good things The notabK decline
lave b en In the inductri rtockx and
Mlr tMitUd reowin for fact cannot-
be JiiiW When one industrial concern
afttT another makiw an annual report
tbuwinie heavily reduced earning and
what U more attesting grtia
overcapitalization and mUmanngoment It
cttuiot bu rxjx ot l that holders of utook
In and similar nmpanlM will not be

nod endeavor to rid tlicniwlve
of such doubtful rojwrty And human
tutiun would have to IIM changLxl If the
nortnou lomn Incurred In thOM venture
hart not ent ndirod grave public mlstnmt
that the boom In nil had been
greatly overdone

The sincere Inquirer seeking the real
for lh prevailing rxeptlcl m con-

cerning the Mahlllty of prreent price
and th why the public h-

txx in market mint go a little further
Thtt are two queotlotm alwny concioiiHly-
orln tnctvely connldered by every inventor
In drfenntning hU action One U the gen

outlook the prolmhle i p 4na-
bufcltvm future of the proMMe l luvn
nvmt its Intrtnulc security and other nllled
factors U the at
writ mv tmont IM often Xi matter
how primplly and favorably tho fln t
query U answered If the rr x n e to the
nciitxl In not finally favorable the Investor
lll paunn If Mock are loo high he will

not buy then omit fnrredtohuy omtthlng
he win buy bond an dlittngulnhnd from
sock l v u In tlnrtn money will be
tuuih mur ciire He will assuredly
take thIs Utter course If speculation or any

CUIM advanced the prioo of
tool tmnw that the money return from

U lery little If at all In xcee
of th mnrtgainll the property

even alkwing for greater liability of
ih w rLortgxge liens to taxation What
ti tiiient ni yield d 4 rtidno the

i abmilutcly If the premium d
d for It U vaatly III xc w i f

tear atvl ties very suddenly ac
if the return from tlie invmtrueut
iioed ti KletHl r proportion ocd

iti iitn of t rice nrC Md in
practical cYlaIntr that th Ren-

I iiO fvitnlltiniiM of pn SH rity
nwretlmntlic unt ilthelnv t

h may confuMl for n
potil Uvf Mrl 1IMi vlulily

atn W pnl nnd tie tip hU pwrwi
laying thl tr t to tle x iritl
trio ll t l and HnliMf

f b i ht4tfk and on tin
n krtnmlHge mr P riiM
Uie fmiiidattiin of Wall Mrre
Of COUP n Sit are
re are hai i of railway ttid

at r l ihlcti lk ih rraiml m-

IM ptni t W futurr and
4 a r pnri1 tit

bAIl been
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credit rather than to pay rub and cudde
dividends for elect upon tho
market Such notable are
whole line of Southern lUUway and South
eni Padflo curlOe and wanon-

therefor are quite famIliar to lntelllgti
Investors Recurring again to the genera
buMncM outlook the U vwittiw
for what It la worth whether condition o

affair In which the European halt of
commercial world I plunged In dl trr
while the American half I upon loflj
heights of prosperity can pcnnanenll
endure Finally It I aninlerwtlng ev r
though It may not bo an exceedingly lm
portant matter to recall that the much
quoted remark of Mr tould to which refer
onco ha been made uttered by him
In 1MJ when with all the renource of whlcl-

he was o great a roaster he waa endeavor
Ing lo hold the market against the rising

tide of liquidation which set In after
frenzied year of upeculatlon that had
pawed an effort from which he retlw
In defeat with the loss of onehalf of h1

fortune
The leading topla of convtrMtlon h

financial community during the
wiia of courae the relations of Xorthert-
Pnciflo Union Paclflo and Burlington
Such are the legal questions t ntatlv
bargaining aunplclonn changIng

attitudes and other disturbance
and Intricacies attending the affair that
not who are close to the centre
of It are at all Urn famlllir with what
i really going on It aoema a fairly
thing for an outsider to do therefore to
make up hi mind that he will not take
any financial action based upon own
gue m aa to tie facts The one thine
that can truly be said about the altos
tlon U that outcome may powerful
affect the took market either
or adversely and that logically It

eerve an a decidedly rentrictlre Influence
In market operations until the light hlnt
through It It like an
imposed In which one or the other
mulL wholly glee wy Doth Union Paciflo-

ami Clreal Northern pirtle are after the
Burlington system now in hand of the
Northern Paclflo Hallway lr 4ring lo
It a a means of exchanging freight with
thlr own line It pOMllilo K to UM

Imrllngton that both Union Paclfio
Ornat Northern would profit

by It but the prim contention of
Union Pacific iieopta I that If the Bur-

lington Kitem K He Into Qreat Northern
hands abmhitely the Union Pacific roil
might be ndned The Union Pacific party

a cW ar majority of the North-
ern Paclllo stock certificates but the
greater part of control in
preferrvd clock certificate and tlie
the Great Northern people Mr ran Iw

retired by the dlrr torit who are
ft b in eympathy a a boanl with

the Great Northern Interest EmInent
legal opinion h that the preferred stock
certificate are sImply demand obligations
which can In mWrurd at par On tie
utter liand the Union Padflo people main-

tain that the preferred certificates ran
only be retired by the Northern Paclflo com-

pany aa dUtlriguUhed from dlrrctorn
rind that If they are retired the holders
thereof must receive such rights and privi
legm In the now stock or other obligation
Iud In their place that their former
iblllty to control the company through
he voting power of old certlflcato-
ft unimpaired Eminent lawyer have
iUo written long brief In support of
ontentlon and the Union PaHfiq claim

that the arbitration of Mcwir Vender
illt and satiate under the agreement of

Ml May does not extern to any quce
ion of the retirement of this pre
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ferred stock
friendly relations and Inform Inquirers that
everything I going on harmoniously
hut the Great Northern people star that
they will certainly retire the Northern
Paclflo preferred stock on Jan I next and
the Union Paclflo people ay that they
will not give up the Northern Pacific
control It can be liars stated authori-
tatively that a propoMllion from the Union
Padflo tilde that onehalf of the Burlington

should be turned owr to It haft
rejected by the Great Northern party And

that there I not the tllghtoAt Intention at
prevent on the part of those in control of
Northern PacifIc common stock of doing
anything with Northern Padflo preferred
stock except paying It off at par and ac-

crued Interest at the time stated lawyer
and financiers have n far terre an equal

In the controversy The event that
Street would with most riUaat-

Ufoctlcn would lie of law
yen exclusively upon the

Pntur Ki 3

par gar
Iran

system been
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Mexican National Railroad Co Readjustment
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CoPes of the Plan and Agreement of Readjustment any further Information desired

may be obUlned at the olllcei of lbs uniertlened or their Amiterdam Agent
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